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Philippine
Government

4lí% Gold Bonds

Son-Callable.Due 1952

This is one of the longest
term issues of outstanding
bonds enjoying exemption
from Federal, State, Mu¬
nicipal and Local taxation.

Price to riela about

Circular on request

The National City Company
Main Off!i«» Nation»! City Bank Building
Uptown Offlc«: «lurid St. A Madtsou Ave.

American Telephone
& Telegraph Co.

The greatest utility of them all

A complete discussion
of this company from
the investor's stand¬
point showing the
present possibilities.

Copies to investors on request.

McpoKKiaL&Ço.
120 BROADWAY
NEW YORK

Members Xetc York Stock Exchanßt

SAN FRANCISCO LOS ANGELES

FIRST MORTGAGE
GOLD BONDS

Southern Colorado
Power Company

Yield 6.50% to, 1947

.Liberally prelected by
physical propt^rty and earn¬

ing power.

¦.85% of/netÜncome from
electrfc/light and power.

.Application;will m made
to listba'NeV ^k Stock
Exchatee.

forfcCirqßlar XYT-Si

H. M. ByUesby and Ca
111 Broadway, New York

New Haven Bortón Provldenere
Chicajo

IVe Specialize in
New York City

Bonds
New York State

Bonds
Federal Land

Bank Farm Loan

Bull & Eldredge
l/frnbi-«-« Kevi York Stock Bxchangt
20 Broad Street, New York

Telephone Redor S460

¿J

J.K.Rice,Jr.&Co.WillBuy
ion Atlas Portland Cement Com.
100 Cairo Ckemicul Pfd.
50 C»eneral Baking Com. <t Pfd.
loo .Inme* Butler Pfd.
50 .Niagara lni,urance
50 Went Va. Pulp A. Paper

J.K Rice,Jr.&Co. Will Sell
25 Bank of America

I'M) Mt-Cull Cor|Mirt.tlon Com.
100 Mie» Bernent Pond Com.
100 Royal 1 j |it>« : iti«r Com.
2B Winter Maniifa-rturin-r

100 Vulcan l-rttruilug Com.

J. K.Rice, Jr.&Co.
Phone.-. 40on to 4030 John, 36 Wall St.. N. Y.

Weekly Stock Letter
Sent upon request for TK-37

Josephthal & Cu
Sttmttn H, r. Sí«« Ex<hmn[j

120 Broadway New York
Trltphon» R»«-tor MOO

Central Águirre
Sugar

Kl£LY & HORTON
4Q Wall St. JWvYorK.

PHCNES John fsWp'4í~¡.

Columbia Bank
Stock

CLINTON GILBERT
2 Wall Street. N. Y. Tel 4848 Rector

WHY has no investor ever lost n
dollar of principal or interest

on any security bought of S. W,
Straus & Co.? Write for our book¬
let B-2 and learn the reason why.

S. W. STRAUS & CO.
Straus Building,

565 5th Ave..-at 46th St

The Trend in Finance
Security Prices Firm in Dull Trading; Hesitation

Due to Strike Situations Mainly;
The Foreign Factor

THE conflict between a favorable interpretation of the fundamental
indices of future business conditions and the present temporary
derangement oi* industry resulting from the railway shopmen's

and coal miners' strikes resulted last week in intensified dullness in the
Ptock market. The midsummer habit of lassitude was facilitated also by
an indisposition to make commitments until the purpose and results of the
conference scheduled for to-day at London between Premiers Poincare
and Lloyd George become known.
Despite the rejection by the railway«?

executives of President Harding's pro¬
gram for ending the cleavage between
management and men, railroad ßhares
made slight net gains in market worth
during the week, and prices of in¬
dustrial shares, virtually unchanged,
were on the average a shade higher.

In the budget of industrial develop¬
ments was further price deflation in
crude oil and gasoline prices and in
automobiles. The decline in the price
of motor cars in part reflects the re¬

sults of attaining mass production in
recent months, which make for econ¬
omies of production. The scramble
for business mada-it necessary to pass
these savings on to the consumer, in¬
stead of retaining the savings to
widen th« margin of profit.

-

Adjustment of international indebt-
edness has occupied the forefront this
last week of discussions of Europe's
problems. Great Britain has notified
the world that she is unable to carry
the -entire burden, but that she is will-
ing to participate in a general scaling
down or to make such concessions to
her debtors as are commensurate with
their offers to her. Local bankers:
were Inclined to read into the Bal-i
four note a political motive, regarding
it as intended to isolate the United
¦States and as magnifying unjustifiably
¡the virtue of the British position. Re-!
ception of the note was similarly un-

favorably reflected In the foreign ex-

change market and in the quotations
of European governmental securities.
Subsequent explanations by Premier
Lloyd George and Chancellor of the
Exchequer Sir Robert Home served to
moderate the initial Impression created
by England's independent course, and
the intimation that Poincare was com¬

ing to the conference of premiers
which opens in London to-day with a

specific plan and with sympathy for
the British stand was also bolstering
to waning expectations. The declme
in the mark, which sank to a new low
of .11% of a cent, was a dominant in¬
fluence in the exchange market during
the early trading sessions. The de¬
preciation of the German currency, for
which numerous causea were assigned,
was bound to induce some selling of
the other exchanges, but when, later, a

recovery set in, sterling and the other
Europeans were more free to respond
to the better sentiment engendered by
the news advices. The action of the
market as a whole, however, reflected
a waiting attitude and an unwilling¬
ness to speculate on possible con¬
structive developments from the
premiers' conference.

Variations in supply and demand for
money were slight last week and rate
changes were, therefore, substantially

i nil. Neither in open market quota-
tions nor in interest charges by the
¡banks was there any development of

significance, and the trend toward
lower levels, notwithstanding the re¬
laxation of employment for funds due
to persistence of the railroad and coal
strikes, was not apparent on the
record. The basis for further credit
easement, however, was strikingly set
forth by the weekly statement of con¬

dition of the Federal Reserve System,
showing the ratio at the highest point
since the early autumn of 1917. Of
particular note in this connection is
the fact that while rediscounts, circu¬
lation and other items range narrowly
from week to wee'k in either direction,
the reserves of the system are piling
up more rapidly than for many months.
The dispatch of British Treasury gold
to this country, a movement which has
already exceeded over $30,000,000, and
an increase in shipments of the metal
from England and other countries in
settlement of current balances are send¬
ing the holdings of the system climb¬
ing in a manner that before deflation
had so completely run its course would
have caused alarm. Potentially, it is a

factor operating for money cheapness,
but actually conditions of the market
and the attitude of the Federal Re¬
serve authorities limit such effect. It
is distributing to the banking com¬
munity to-day not for these reasons,
but because Europe needs the gold;
here it is next to useless.

The Week in Retrospect
MONDAY.Studebaker directors put

common stock on $10 dividend basis.
Court refuses to halt auction of Ryan
securities.
TUESDAY.Cotton advances $9 a

hale on government crop report.
WEDNESDAY.Guaranty Trust Com¬

pany buys control of Stutz Motor Car
Company at sale of Ryan securities.
THURSDAY.Federal Reserve ratio

reaches new high peak at 79.2 as gold
reserves increase.

Russia Ceases Purchases
Of Flour and Sugar Abroad

MOSCOW, Aug. 5 (By The Asso-i-
ated Press)..The Soviet government
announced to-day that, owing to the
excellent crop prospects, the foreign
trade department is instructing its
bureaus abroad to cease buying flour
and sugar.
Despite the splendid harvest reports,however, food prices in Russia have

increased from 30 to 40 per cent since
the first of this month, Moscow beingthe chief sufferer. Americans recentlyarriving from Constantinople and other
cities contend that Moscow is now the
most expensive of the larger Europeancities in which to live.

Soviets to Seek S. A. Trade
MOSCOW, Aug. 5..The foreign trade

department of the Russian Soviet gov-ernment has begun inquiries, throughits London bureau, regarding South
American resources, distances between
market.'; and the possibilities of trade
developments in the near future. The
Soviets are eager to ascertain whetherdirect trade is possible and the time
i-quired for round trips by merchant¡ vessels from Russian ports to South
America.

Summary of Stock Exchange Dealings
CCopyrieht, 151 2, New TorK Tribuno Inc.)

STOCKS

La^t week
Railroad stock» . 639,000
Other stocks .2,672,600
AU stock» . 3,311,600

Week
before
593.300

3,371.340
3,964,640

Year
ago 1922
4C2;100 34,805,200

1,735,600 120,354,700
2,137,700 155,159,900

Last week
U. S. government bonds.$19,118,000
Other bonds . 23,198,000
Railroad bonds . 28,587,000
All bonds . 70,903,000

BONDS
Week before
$26,707,000
21,150,000
20,671.000
63,528,000

Januar-- 1 to date
1921 1920

28,156.800 32,589,700
76,371,500 108,045,400
04,528,300 140,635,100
Jnnii-ry 1 to date
1922 1921

$19,682,000 $1,156,891,000 $1,137,835,000
16,345,000 705,485,000 307,405,000
22,609,000 824,225,000 400,645,000
58,636,000 .2,686,601,000 1,846,885,000

Year ago

Record of Stock and Bond Averages(Copyright, 1S22. New York Tribune Inc.)

Last week
High.

20 Railroad«. 78.15
30 Industrials . 93.18
50 Stocks . 87.16

Low.
77.25
92.60
86.46

87-21
92.25
86,56
89.20

STOCKS

Year aso
High. Low.
66.40 63.85
66.79 65.70
66.60 64.96
BONDS
75.28 75.06
82.24 81.85
74.45 74.05
77.76 77.65

Range Jan. 1 to
date

Range full
year 1921

High.
78.15
93.47
87.16

87.58
92.53
87.18
89.53

Low.
63.55
73.87
69.30

80.36
86.56
80.65
83.C3

Hi-h.
67.35
79.13
73.38

82.12
87.68
81.05
88.80

Low.
57.40
60.30
61.02

71.01
80.45
70.13
75.25

Price Trend of the New York Stock Market

The graph shows the fluctuations in the averaee t>rir_* «t t _*«.__. , .

'-'-'-'-'
other since January 1, 1919. Fluctuation, ÍÍ^ÍOiq IdnSao ° i_^ k^ °ne¿,Ue "__* thrt> inUu«"* "**. in «».auon» auring j^iy and 1920 are revealed by months, and since January, 1921, by week».

Transactions Last Week in Listed Stocks

?2%
201/4
601'2
57! j
18%

747,
10
5C
00
42%
70%
77%
64
49
49
65%
61 "a

1091/2
178Va
23
30'2
Wja

143" 2
17%
73
1141/2
651,4
50%
13%

100
40%
60%
121/i
118
2%
47

108«/2
104/2
119
8%
25%
671 '2
99.a
40%
100
92%

1071 i
47
71
70
124/2
150%
105
1463a
17%
43
95%

109
37/g
203«,
57
20%
B1'/4
3

57/2
135%
102%
92%
5/2

114%
5%
2%
43%
82
33%
90

1221-2
58%
64

272
661/4
39
1%
55%
353/4
79
82%

101
116%
9%

77
36%

115
29
24%
119
54%
931 2

136%
139%
50
67! 2
8%

23'/-,
34
15%
8C%
71%
C8%
11%

145
16%
88
9%

42
74%
197
40%
79%
73%
12%
20%
39%
59
IO/2
24%
31%
4S/4
80%
115%
48%
84%
98%
69%

103
23 ¡J¿
333/8
78
98
71%
60%
100%
74/2
37
94%
53%
53/4

21
793/4

Dale.
Aue 4
June 6
June 6
Mar 28
Apr 25
Mny 10
May 17
July 31
June 14
July 19
Apr 21
June 1
Mar 13
Apr 7
Apr B
June 9
Apr 11
July 31
July 31
July 28
July 28
A ne 5
June 1
Jan 21
Apr 23
Apr 13
May 31
Muy 31
Aug 4
June 2
July 28
\ 11c 3
June 1
June 1
July 31
Mar 13
July 26
July 29
Aug 2
Aug 1
Aug 3
Apr 6
Muy 29
Mny 19
July 15
Apr 24
Apr 24
July 25
Aug 4
May 29
Jan 15
Mar 22
Mnr 14
Aug 5
July 13
Aug 5
July 6
July 11
Apr 17
June 21
Apr 15
May 18
May 31
Mar 6
Mar 24
June 8
Mar 17
May 3
July 27
Aug 5
Apr 17
Aug 5
Apr 17
Aug 3
May 29
Aug 1
June S
Juno 1

July 31
Aug 1
July 28
June 8
Apr 28
Apr 27
Mar 23
Aug 5
July 19
May 12
May 12
Apr 15
June 14
July 28
May 17
May 31
Aug 5
.June 30
June 30
June 9
July 20
July 19
Aug 4
June 5
June 3
Apr 25
June 6
May 19
Feb 3
Apr 15
Apr 25
June 2
Apr 17
June 2
Apr 17
Mar 29
May 1
June 6
July 20
May 31
July 31
May 26
Apr 6
Aug 1
May 26
May 25
May 8
May 5
May 29
June 2
Aug 5
Aug 5
Aug 5
June 27
Apr 20
June 6
June 7
July 31
July 31
June 1
June 2
July 28
Aug 2
July 24
Feb 3
Aug 2
July 5
May 18
July 19
Apr 28
June 6
June 3
Apr 26

Low
1P22.
«

10%
31%
45%

I)lv.
Dole. In $.

Jan 13 .
Jan 19 ..

Jan 10 3
Jnn 3 4

9% July 28 .
% Jnn 14 .
% Jars

Jan
Jan
Jan
.Inn
Jan

.5%
101
37:',,
86' '.
29%
56%

4
4 4
3 7
4 4
B 7
3 .

Jnn 18 .
Jan 3 4

61%
31%
31%
51
32%
93%

141
115%
19%
4%

126
12
58
78
72
38''r

6 3
3 .

Jan
Jnn
Jan 31 -

Jan 4 4
Jon 6 .
Jnn 3 7
Jan 10 12
Jan 6 7
Jnn 30
Jnn 12 .
.Tun. 24 8
Jan 12 .
Jnn 3 .
Jan 12 7
Jan 4 6
Jan 5 .
Jan 12 1
Mny 10 7
Jnn 10 .
June 30 .

951/2
29%
53

102
112
1%

45
107% Aug 1 .
82 Jnn 30 4

Aug 3 7

Jan 5
Jan 9
June 8
Aug 3

119

5/2
43%
86%
30%
91
54%
84
23%
52%
54
114%
129' -,
96! 2

126
6

17/4
78%
102%
22%
12%
47
10
29

J11 n
Jnn
Jan
Jan
Jan
Feb
Jan
Mar

26 .
3 .
5 .
4 7

23 3
9 7
4 .
7 7

Feb 14 .
Feb 18 .
Feb 24 5
Jan 4 9
Jan
Jan
Jan
Jnn
Jan

5 12
3 6
3 12
9 .
4 .

Jan 10 7
Jun 11 7
Jan 13 .
Jan 3 .
Jnn
Jan

43
99
913,
85

a

3 ¦.

Jan 30 .
5 .
5 4

Jan
Jan
Jan 31
Apr 29
Jan 12

6
6
5

5 .
9 7

82
w*

68

92%
33%
52%

264
19%
19%
%

33
30
51
55%
90%
104
4%

58
19%

100
63 i
5%

70
42
89
113%
115
28%
87'-
5.4
20%
18
10
63
4-'%
83
5%

119%
10%
68
3

Jtin
Jan
Jan 3 .
Jnl, 27 .
Mnr 3 .-

Aug 1 .
Jan
Jan
Jan 10

5 .
9 7

Jan
Jnn
Mr.y 22 12
Jan 16 .
Jan 9 -.

Jan 14 .
Apr 24 .
July 13 .
Jan 10 C
Jan 3 5
Mar 7 7
J-n 4 8
Jan 10 .-

Mnr 2 7

29% Jan 10
63%
184
32%

Jan ü .
Mar 31 8
Jan 4 .

17% Mny 26 G
54 Jan 7 4

Jan 24 .
Jan 24 .

1%
3%
12%
311/8
5%
14%
16'/2
29
59
100
30%'
70%
83%
61
83
15%
253a
54
72%
59
43
87/2
41
24
64%
38
1%
5
55%

Feb
Fob

1 .
2 .

9 7

Net
Sale. ÏT'irh. Low. Close, chg..
11200 72% 64% 71 + 7

18 18 4- %
48% 48%. /,
55% 55%. 1
11% 12% 4* %

5 8
10
10 .

Jan
Jan
Jan
Jnn 31 8
Jan 16 .
May 12 7
Jnn 10 10
Jan 24 10
Jan 11 2
J:in 3 7
Mar 1 .
Jon 4 .

July 27
Jure 27
Jun 14 6
Jan 10 .
Jan 3 7
leb 14 .
Jan 6 10
Au*r 4 .
Feb 21 7
Mar 8 .

Jnn 10 .
Jan 30 .
Jan 10 .
Jan 10
Jnn 9 5
Jan
Jan 11
Jan 4
Jan 10
Feb 9
Feb 14
Jan 5
Feb 27
Jan 4
Jan 3
Jan 30
Teb
Jnn
Jen
Jan 10 .
Jan 4 6
Jan 10 3
Jan 24 .
Feb 9 .
Jun 3 6

2 .
9 7
5 4

Adnm« F.Trtv*.
Advance Rumely 400 18%

du pf . 300 49%
Air Reductifn 300 56%
Ajn- Rubber . 13100 13%
Alaska (¡old Mine».. 500 % %
Alnilin Jimeau . 1300 1% 1%
Allied Client & Dye. 26.00 74% 71%

do pf . 300 108 107%
AIIm (¡ml mers 3900 54% 53

ein rf . 100 98% 93%
Amer Agri Chem. 900 37% 37%
do pf _. 400 64% 63%

Atnrr ílnnk Note. 200 O 89
do pf . 100 52% 52%

Amer Beet Sugar... 400 47% 46%
Amer Bosch Mag... 700 36% 353/i
Amor Br Shoe & Fdy 700 65% 64%
Amer Can . 25900 61% 58
do pf. 100 109 109

Amer Car & Fdy... 1900 172 163
do pf . 100 123 123

Amer Cotton Oil... 600 26% 26%
Amer Drug 8yn- 200 5/2 5%
Arner Expreai . 1300 138% 133
Amer Hide & Leather 200 14 13%
do pf. 1500 71% 70

Amer Ire 12900 113% 110%
do pf .

Amer Inter Corp
Amer-La Fra Fire Y.
do pf .

Amor Linseed
do pf .

Amer Locomotive
do pf .

Am Malt Ä- Grain »ta
Amrr Mrtnl Co.

3900 95% 90% 94% +
9500 43 39% 40
1800 13/4 12% 12%.
500 95% 95% 95%.
60O 84| » 34 34 +
100 54 54 64 ~

19100 121% 118 119%.
300 118 117/2 118 +
600 2% 2 2 .

1200 46% 45 45%.
do pf . 400 1C8% 107% 103

Amrr Radiator . 4100 104% 101% 103%+
do pf . 25 119 119 119

Amrr Safety Razor. 2300 63/4
Amer Ship & Com.. 5700
Amor Smelting .... 4400
do pf . 1800

Amrr Steel Fdy_ 10500
do pf . 100

Amer Sugar . 3300
do pf .

Amor-Sumatra Tol>.
do pf . 1100 65

Amer Tel & Cable.. 300 57
Amor Tel & Tel_ 10000 122% 122
Amor Tobacco ..... 9900 150% 146% 150% +

rio pf . 200 104 103 103
do B . 7100 146% 142% 146%+

Amcr Water Work*. 1200 17 15 17
do pf . 800 41% 41 41 -

Amor Woolen. 5000 92 90% 90% +
do pf . 200 IO334 108 IO8/4.

Amer Writ Paper pf 1200 30 29% 30 +
Amer Zinc & Lead. 1200 18% 17% 17/2.
Anaron -ia 7600
Ann Arbor 200

do pf . 1200
Asset» Realization.. 700
Atuso Dry Goods. 7000
AsMocialed Oil
Atch, Top & San Fe

do pf .

Atl. Birm & Atl_
Atlantic Coasi Line.
Atiantir Fruit

%

5374 53 53/2-
17 15 15.2
44 42/4 44 + 2.
2 2 2 + 3

56% 54 55%4- 21/
400 112l/2 109% 112
7300 1C2 101 102 + a

1000 92% 91'/a 92%+ 1
600 3% 3l4 3% 4- l,

2900 114% 108% 113%+ 4
2200

tl<> ctfa . 1600
3200
100

300 114% 114% 114%+

Atl cuir & w 1 s s
Alias Powder pf
AiJ'iiin Ni.hols 2900 28% 26%

do pf . 200 85% 83%
Baldwin Locomotive 41100 122% 119
Baltimore & Ohio... 44900 08% 56%

do Pr . 900 637<-8 63U
Ran- of Commerce.. 30 267 266
Barnsdall, A 4000 32% 27%

do II . 1230 27% 24%
Batopilas Mining. ... 103 1 1
Bayuk Bros . 103 55% 52
Beech-nut Packing.. 600 34% 32
Bi hlchem Steel_ 200 77 74

do Cla.ss B. 9600 79 75%
do 7% pf. 3C0 97% 96
do 8% pf_

Bool- Fisheries. 2600
Bi ; p Stl 1st pf 100

do 2d pf. 100
Brooklyn F. .:,-¦>._ 1770
Brooklyn Rap Trans 10700

rio ctfs 2700
Brooklyn Lnion Cas 300
Brown Shoe. 400
do pf . 100

Burns "ros .

do A . 200
do B .- 2900

Bush Term Bid«; pf. 100
Butte Cop & Zinc. 7300
Butte & Sup Copper 29O0
Butterick . 500
(¡irido Oil . 700
Calif Packing. 16C0
Calif Petroleum. 11800

(in pf . 20-0
Callahan ."ir.c Jí L. 4800
Canadian Pacific..., .830
Carson Hill Gold.., 1C0
Case, J I, pf. 900
Case Plow . 100
Central Leather.... 4700
do pf . 500

Cent of Nor- Jersey SCO
Cerro de Pasco. 2930

il ti r totora_ 32200
' hesapeake & Ohio. 185O0
Chic ,_ .¦ i-. 2.830

in i . 9SC0
'. hic & L-: Illinois. 1.00

do pf . 2403
Chin ¡it Western... 600

do pf. 2209
Chic, Mil St Paul 83600
do pf . 48220

Chic & Northwestern 1150O
do pf . 200

Chic, R I & Pac... 18700
do 6% pf. 400
do 7% pi. 10O0

Chic, St P, M & O. 400
do pf. 200

Chile Copper . 65O0

93%

2 37%

Chino Copper
C, C, C & St Louis.

do pf .

Chic Pneu Tool,_
Cluelt-Peabody .

6C0
1000
700

1700
4503

Va

do P* . 100 100% 100% 100%+Coc_-C
Colorado Fuel & iron 800
Columbia Cas & Elcc 6503
Colorado & Southern 1103
Colombia Grapho ... 9800

do pf . 2000
Com Tab Record.... 2600

!+ 1
%

46%
34%
14%
19
41
oqi/2
3'-8

103
2 6%
75
35
24
21/*
14/,
109%
113/2
4%
11%
45
5
12%
30%
113i
481/8
38%
28%
263/4
106%
117
27/,
87%
19%
56! r.

711/,
2C '/4
33%

EZ! ',
73%
47
30%
59%
7/2

¦-8%
106;-2
5334
85%
107%
39%
24%
174

31%
90
39%
35' ,
67%
176%
553/4
534
15%
H/4

165'/a
1331.2
105
69
60
90
83%
39%
93
52
82
6934
55%
47
43/4
11
67
46%
26%
36%
48%
7434
26%
122%
21%

2041/2
34/a
32/,
31%

230
1.

Bat«».
Junt 29
Mar 15
July 14
Apr 19
An« 1
A»/« 5
Au*r 5
Juri«* 23
June 7
June 15
July 31
June 2
Mar 15
July 28
Auir 3
Anjr 2
Apr 8
June 6
July 31
A uff 2
Mar 24
Auk 5
Apr 25
July 5
June 2
Mny 12
June 14
June 2
Apr 19
July 31
May 23
Mny 23
May 23
June 9
June 2
Jan 14
May 19
Aue 3
Apr 20
June 13
May 5
June 3
June 2
June 9
July 20
July 20
Aue 4
May 23
July 29
July 5
June 29
June 23
June 28
June 3
May 29
Apr 21
May 14
May 31
Au/r 5
Apr 13
May 29
Mar 15
May 2
July 19
Jan 20
Mar 16
Mar 13
June 1
Apr 1
June 3
June 15
June 28
June 2
Apr 21
Auir 3
May 1
June 9
June 1
Apr 13
Apr 7
June 15
May 4
Mur 14
May 8
Apr 7
June 20
June 1
July 6
May 3
May 3
Apr 24
Aue 1
Jan 3
Apr 17
July 6
Jan 23
Mny 2
May 26
July 20
Apr 25
Apr 25
Jan 3
Auif 3
June 9
May 5
June 8
May 12
May 31
May 5
Jan 3

«Vît
14/,
713/4
14
191/2
141/4
43%
25%
5934
75
10934
243,4
34

525
103%
2I/4
157
125
4/,
57%
1C3%
II334
7/*
19%
70
82/a
68%
82
85
46
68'/,
35'/4
30%
22/4
118'/2
78
71%
45
12
82/2
37
12?4
.414
4%
21/2
143%
16%
66%
3874
14/,
74
19
69%
12

July 18
Aue 2
July 18
Mar 16
June 2
July 29
Aujf 5
Aue 5
Apr 17
May 3
Augr 1
Aug 3
July 12
June 1
July 22
June 9
Juno 9
Aug 4
July 7
Mar 13
July 26
Apr 24
May 4
Aug- 3
Jan 23
Mar 14
Mar 14
June 19
Mar 27
June 3
Aug 4
May 17
June 8
May 3
Mar 23
Jun-26
July 13
July 13
June 2
Ausr 2
Apr 17
May 17
Apr 29
Feb 27
May 26
May 22
May 24
Apr 28
Apr 18
Apr 17
May 19
A UK 3
May 22
Mar 31
July 20
Aue 2
Apr 25
May 1
July '7
Apr 13
July 18
July 19
Feb 23
May 27
June 1
June 23
July 19
July 31
May 31
May 25
June 9
June 6
May 20
Apr 9
June 6
Aue 2
July 31
Aug 4
July 13
Aue 4
Mar 15
May 31
Mar 30
Apr 17
J une 1
May 4
Mar 30
Apr 13
Apr 15
June 5
Apr 28
June 23
June 3
May 4
Jan 3

Low
1922.
18%

/*
85
9
4634
66
»I/*
111
31%
03%
52%
80
8/,
15/4
14'/,
78'/,
43
15%

10634
110/,
100%
18%
2%

115
80
70
14/4
4O/2
76/4
104

7
11/s
7/,
15
75%
91/a
9

37
75
78/a
11/*
12/4
4534
96'.-2
66/,
90
65
94
136
8/8
69
6734
79 /,
13/a
34/a
80%
25
12
7O/4
31%
25%
6%
5

16
44%

3/4
80%
15
55
70
19%
10%
3 '/->

97%
105%

3/4
D3.4
37%

1
3%

28/,
7%
33
26
20%
22/,
79%
105%
13/4
62%
11%
4 3%
59
12%
24
%

10
38%
34 '-2
22
523/i
4

34
94
344

90/
25/
8/

110
44
43
10
263"
565,

153' Í
533.
3

11
9

1474
1C8

BI-j
Bate, in Í
Feb 10 .
Feb 17
Jan 27 7
July 25 .
Jan
Jun
Jan
Jan
Jan

4 .
3 6

4
7
2/
7

25 .
17 7
11 .
3
3
17 7

%
122
9%

75
83%

w
2%

July 28
Feb
Jan
Jan
Jan
Jan
Jan
June 13

Net
Rale«.. Hieb. Law. Clot*-, i-hc-.

Consol Cijrnrs-. 1800 36% 34% 36%+ 2%
Consol Bint . 500 %
<'on--.nl Cru . 34200 125'1
Consol Textil, . 8100 IOV4
Cnntinen'al Can .... 3900 77^i
Continen'Jil In« .... 500 87
Corn Products . 30800 111/

do Pf . 1300 118»/-Cssimn & Co. 21400 44'/,
do pf . 1C0 W/t

Crucible Steel . 61200 94/
do pf . 400

Cuba Cane Suear 92C0
do pf . 10800

Cuban-Amer Buear.. 50000

Jan
Jon
leb
Jan
Feb
Jan
May 25
June 12 6
July 3 5
Jan 25
June 17 3
Jan 7 5

13 .
3 9

11 6
11 8
4 2

26
8

83'/,
18%
40%
27%
95
49%
22V»

Jan 5
Jan 9
Jan 9
Jan 9
May 16
Jan 10
Jan 28
Jan 4
Mar 24
Jan 5
Jan
Jan
Jan
Jan

8

5
5 10
5 8

10
23 .
14

July 14
Jan 18
Jan 9
Mar 3
Jan 5
Jan 3 8
Jan 31 .
Jan 24 6
Mar 6 6
Feb. 1 7
June 30 .
Jan 4 .
Jan 7 7
Apr 27
Jan 3
Jan 10 7
Jan 13 4
Feb 27 .
Feb 17 .
Jan 4 .
Jan 3 .
Jan 9
Jan 20
July 19 7
Jan 12
Jan
Jan
Aue
Jan
Feb
Jan

10 .

7
June 21 6
Jan 10
Jan 16 .
Feb 10
Jan 3
June 20 .
July 28
Jan 6
Jan 10
Jan 24 2
June 12 2
June 6
Jan 3 5

do pf . 1700
Davidson Chem 81C0
De Beer«» Co. 2<*00
Delaware & Hudson 5600 127
Del. Lark & Went... 3100 131
Detroit Edison . 200 !06%
Dome Mines. 1900 31
Bui, So Shore & Atl 1100 4%
Du Pont de Nemours 3400 138/,

do deb 100 82%
Fn.tmnn Kodak 1300 75%
Elk Hnrn Con! . 1200 21%
Electric Slot Battery 1900 47
Endteott-Johnson 2000 R3

do pf . 300 115
Erie . 32200 18

do 1st pf. 15600 27-3/a
do 2d pf. 4100 19%

Fairbanks . 200 15%
Famoti» Player«- .... 247C0 85%
do pf 500 9*%

Fed Min & Smelt... 700 15%
do pf . 3552 54%

Fisher Body . 300 110"/
Fisher Body Ohio pf 400 83
Fisk Rubber Tire... 4300 13
Freeport Texas 8100 22%
Gen Amer Tank... 600 63%

do pf . 300 98
Gen Asphalt. 22500 71%

do uf 700 108
On firrar 30CO 78%

do pf deb. 400 102
Crn Electric . 12C0 180
Gen Motor» . £5900 14/,

do pf 800 81'/,
do 6% deb. 300 81%
do 7% deb. 800 95

Gliddc-n Co . 200 15
Goodrirh, B F. 3300 3934
do pf-. 200 86%

Granby Minine 100 30
Gray & Davis. 11700 19
Great Northern pf.. 242C0 34%
Gt North Ore subs.. 5300 40%
Greene Can Copper. 300 30%
Guanianarno Sugar.. 42C0 13%
Gulf. Mob & North. 2C0 16%
do pf . 500 38%

Gulf States Steel... 2600 85
Hablrshaw Elec .... 1000 2%
Hartman Corp 300 84
Hendee Mfs 500 22
Homesta'.e Minine.. 103 71
Houston Oil . 3900 77%
Htidxon Motors . 23500 21%
Hupp Motors IS'¦'* 18 2
Hydraulic Steel 4800 10
Illinois Central . 2800

90%
93
16
38%
25%
903/4
47
21

1/4
%

*
3%
1
34
".

124%
10 -
76/2. %
87 4 4

107% 111/,-f 4%
116% 118/,«- 1%
411/j, 44 4 1%
95/, 95%+ 1%

92% 4-
S3 .

I«
40% f
27% |
94/,
43
22% +

124% 12«
129% 129-/2-
106 1C6/24- 134
29% 31 f- 1
4% 4/r~- %

132% 134%. 43/¿
82% 82%- ¦

73'.i 75%+ 2%
20% 20%+ %
46% 46%. %
8134 81%. %

113 113 -
I7 . 17% %
25% 26%- Hi
18% 18% - %
15% IS/*. »/i
82% 84/« 2%
»4% 94% r 1
13 15% 2 4

50 533./.
10 110% 2%
E6% 86%. %

179/4 17934. 13,4
13 IS/,-- %
80% 81/,+ %

1%

%

:09% 107% 108 +
do pf 1100 112

Indiahoma Reig
Indian Rcfg
Inspiration Copper.
Inter Cens Corp

700
600
900
1600

do pf . 1830
Inter Rap Tran w i 100
Inter Agriculture.... "JO

do pf . 200
Inter Cement . 500
Inter Combustion 3600
Inter Gt Northern.. 630
IntT Harvester 1*00

14 7
4 .
4 6
9
8
9 6

24

4
11
26 .

57
25%
68%
54
15/a
62%
30%
73/4
41
35
44
32
3

35
22%
5%
20%
22
46%
11

101
13%

1C63/4
20
16
25%

130
11%
27%
5

55
%
7%
1%
24%
16
43%
63
100%
12
17

453
103%
10%
123%
113%

1
303/4
85
108

3
13/4
64%
57
72%
51%
61%
28
53%
12%
19%
8%
96%
72
44%
38
3%
73%
2C3/4
8
6%
2%
12%
116
9%

40%
24%
6
62%
11
44%
5%

Feb
Jan
Jan
Jan
Mar
Mar
July
.Ian
Apr
Jan
Jan
Feb
Jan
J-n 3 4
Jur.e 10
Mny 1
May 1 8
Jan 4
Jan 3 6
Jr.n 4 8
Jan 3
Auir 3
Jan 5 7
Feb 27
Jan 5
Feb
Jan
Jan
Feb
Aug
July
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan 3
Apr 3 7
Mar 24 4
Jan 5 7,
July 24 .
Mar 10 2
Jan 13 .5
Jan 3 6
Jan 6 4

do p:
Inter Mer Marine... 12130

do r f 20900
ínter Nickel . 5500
Inter Paper 20300

do pf stpd. 500
Invincible Oil B100
Iron Products Corp. 2C90
Island Oil 6000
Jewel Ten . 700

do rf . 4CO
Jon?s Broa Tea 1700
Kan C So. 3400

do nf 3C0
Kan & Gulf 94C-0
K R J .¦

do
J, ne-*.

5%

i

:'.
if ncv 100 1C2

Kclly-Sprinef 13200 46%
if 5:0 81

300 100
6<tt>0 36! 2

20710 10%

2
6 2
3 3/

18 12
3 7

24
31
4 1
6 12
6 7

do 8°0 pf
Kennecott Copper
Keystone Tire
Krc-iee, S S
Lack Steel . 4100 78%
Laclede Gas C300 90
Like K & West_ 300 32%
Lee Rub & Tire_ 2600 28%
Lehit*h Valley*_ 3800 65%
Lig-cett & Myers_ 500 176
Lima Loco 11000 5j34
do rights 3900 5%

Loev/s Co, Inc. 9600 16%
Loft Candy 200 12%
Lorillard. Pierre ... 1300 165%

530 155% 1 ;4; 2 135 +

Leu is & Na*!i 3400 138% 132
5 6

24 4
6

27 7
6 7
16
23 7

Mar
Jan
Jan
Feb
Feb
Jsn
Mar
Jan
July 27
July 27
.Feb 15
Feb
Jan
Jan
Feb
July
Jan
Jan
Jan

3 2
11
14
15
3 8

11 1
10 12

6

14
10
3 .

10 .
6 4
5 .

11
5

27
10
31 --

4 3
6 7

11 .
July 28 .
July 15 16

%i ¡'.II

Jan
Jan
Jan
Jan
Feb

Mackay Cos 1500 101% 100
do pf . 200 67 C7

Mack Trucks . 8100 58% 5S
do 1st rf. 300 88% 88%
do 2d pf . 470 81 81

Mallin.son & Co. 49900 39% 35%
do pf . 800 90¡ 2 90

Manati Sugar . 1400 48% 48
do pf . 500 81/a 80%

Manh Elec Supply. 600 54 53%
Manhattan Guar ... 1300 47% 46'4

do ctfs . 2700 47 45%
Manhattan Shirt 800 38% 36
Market St Ry . 500 6% 6
do prior pf. 300 591 4 59

Marlamd Oil 9700 39% 38
M.arlin Rockwell 100 15 15
Martin Parry Corp. 100 30 2S34
Mathieson Alk Wks. 300 48% 47
Max Motor A. 6600 61% 57%

do B . 15500 22 13: 4
May Dept Stores... 5000 122 117
Mclntvre Minine 3600 1S% 16%
Mexican Pet.1017CO 177% 164%
Mex Seaboard Oil..111300 24% 20%

6 do ctfs . 25200 21% 18
2 Miami Copper 500 29% 29%
4 Michigan Central... 25 220 215
1.20 Middle States Oil.. 1590C 13 12

Midvale Steel. 19000 36% 333¿
Minn & St Louis... 42C0 12% 11%
M, St P & S S M. 200 64 64
Mo Kan & Tex_ 300 12 5

do new . 3400 18% 17%
do rf . 100 12% 12%
do pf new. 2600 42 40%

Missouri Pacific. 7200 23% 22%

!

%
6800
900 a 8

Aue
Feb
Jan
Jan
Jan
Jnn
Jun
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Jun
Mar

2 .
10
4 7
4 7

21 .
11 .
5 6
6 7
5 .

16 .
8 6
1 .
4 5

300 109% 109% 1C9%-
8«WX> 24% 21% 24%-
200 24 23 23 -

20 485 485 485 -

10 103% 1C3% 103%-
600 17 16% 16%-
600 1513/4 143 100
400 124 123 123 -

300 23/4 2% 2%-
7900 57% 54% 55
900 101% 1C0% 101%-
300 111% 111 1113-4-

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
June 16
Feb 28
July 14

9 4
5 5
12 3
13 .

5

Aue
Feb
Jan
Jan
Jan
Feb
Jan

3 .
14 .
6 .
4 8
7 .
2 .
27 2

July 19 .
Jan 9 5
Jan 18 .
Jan 10 3
July 25 .

do pf .

Montana Power.
do pf .

Montgomery Ward..
Mull.n.i Body .
Nash Motors.
do pf .

National Acme.
National Biscuit....

do pf .

National Cond & Ca
Nations'. En & Stp.
National Lead.
do pf .

Nat RR Mex 2d pf. 600 5 4% 4S
Nevada Con Copper 1700 17 16% 17
New Or, Tex & Mes 6CO 68% 66% 66=
N Y Air Brake. 200 80 80 80
N Y Central. 23300 98% 96% 97*
N Y, Chic & St L... 2CO 78% 77 78'

do 2d pf. 300 83 83 83
N Y Dock. 700 363/4 36 36

do pf . 200 59% 59% 59!
N Y, N H ft Hart.. 34700 32% 30% 315
N Y, Ont & West.. 1830 27% 26 26
Norfolk Southern... 700 18% 18 18
Norfolk & Western. 12100 118% 132% 117

do pf . 200 78 77 77
North American_ 4900 71% 69% 71'

do pf . 1800 44% «44% 44',
do rights. 2400 12 11% 12

Northern Pacific_ 15000 79% 77% 79
Nova Scotia Steel.. 200 31 31 31
Nunnally . 200 9% 9' 4 9',
Ohio Body & Blower 1100 7% 6 7
Okla Prod & Ref... . 1300 3 2% 2?
Orpheum Circuit 4500 20%
Otis Elevator . 200 134
Otis Steel . 1300 11%
do pf . 200 57

Owens Bot Mach ... 4200 37%
Pac Dev Corp . 8900 7%
Pac Gas & Elec ... 600 70%
Pacific Mall . 300 13
Pacific Oil . 34700 56/,
Panhandle . 1800 7%

s

/*

%

1934+ 1%
132%+ 1%
11 . %

.Continued on -Ma» tnirt«*«*)

KlDDER, Peabody & Co.
18 Broad S!. 115 0|fJ,.. '
45 Easi 42nd S¡ 21B N**, ¡Et YORK ¿^? y-

10 Weyhoísíí Si., Prwidsnw, ,./

Government Bonè
Investment Securities
Foreign Exchange-
Letters of Credit
Investment Circula:

on request

¡S BROTHER. & Co I Tí)

Investment Bonds
To Yi.id _.o_!t

4$ to 8%
In a circular jU8t ¡«raedby us we bring to theattention of invettort
more than 125 issues of
municipal, railroad
public utility, industrialand foreign gove*-n_
ment bonds. Many ofthe municipal and rail¬
road issue, are legalinvestments ior saving!banks and trust.es.

)

33 Fine Strc-_t. New Kork

Baitimor. ','. ai

We specialize in

Hip IVSorris
Manufacturers of these weB
known brands of cigarette«: f

Ericas.. Ovr.ls
Philip R/torris Cambridge

Full ir.jormauon on reeitest

BÄMBEi-SER, LÖE8 S CÔ.
<52 Broadway New Yor*

Bosds for loFesfiaeif
Barris, Forbes & Cô
Fine Street, Corner îliim

NEW YORK «

-*

Purcb-se Bi!U on Soatt Africa
.ransact* a!) usua: Eankiaj Gp.ratit»

NativnalBank
SuUTH^FRP.-*
Hew York Agency, 44 Betret St

23 BrcncJ.es in Sestk America
One Branch in Mexico

10 Offices in Spain. France
and England

Anglo-South Amerjc^
"Bank, limited

Hew York Agency. 49 Broadway /
T«*lfphone: « hitfluill 0.0»

Consolidated Exchange
Starts Auditing Bureau
_r

Will Examine Daily Clearaa«
Sheet's of Members, Says

.¦¡.kworlh
Creation of a bureau of _e.0UB.iai

and auditing by the ConsoS*« j
Stock Exchange, which »ill snilb*
that ". to maintain a c!cs«

supervision over the business of i»

members, was announced yesterday 7

W. S. Silkworth, its president.
action, it was stated, is in hue
the plan to keep officials of the «j
change in closer contact with the a*'-.

transactions of individual membi»
When fully organized the bureau, it

felt, should enable the e«h«f»
promptly to detect any violati«*
rules governing the handling o-

curities. .tf
"In line with its policy to fun««

¡strengthen and safeguard the .1"iei^.
of investors doin-r business with
bers of the Consolidated S»M«

change," said Mr. S-*kwort\.±, «Í
change is now organize a W'.
auditing and accountms. i-;* ^
will be in direct touch with the i

rf
of governors at all times, and tne ,.

will be in a position to act prw».
upon the proof of any irreguian
submitted by the bureau. ^ 1
"The bureau will have its o» ^ |

countants, and. in addition, **« ^ m

upon outside accounting hrrns \o »

^
in its work whenever necessary. ^
of the functions -of the bureau »^
a thorough examination of tne

clearance sheets which every «"¡J
is compelled to put through the ci -

ir.R house. Should anything: o» » .
regular or suspicious nature »-0- ^
the clearing house sheets of a m«-

^
¡the bureau will immediate,*/ seri

countants into the office «t the ^ ^
in question to examine the t>00*»
records."


